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In our Utett letter on j

Foreign Exchange
We present Four Funda-
mental Factors which,
in our opinion, will bear
on the market possibili-

tiesof Foreign ExchangeRates for the
immediate future.

This letter will undoubt-
edly interest those who
watcL the trend of ForeignSecurities and ExchangeMarkets.
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FINANCIAL NEWS T
AND COMMENT'.

I

Business Atmosphere Is Clearing:and More Confidence
Is Evident.

RAIL ISSUES IN DEMAND

Discussion of Labor Situation
on Roads Has Important

Relation to Profits.

Br WILLIAM W. CRAIG. 11

Some of the uncertainty, doubt and ;
hesitation which surrounded the busl- i
ness situation at the end of the old
year has passed away. That Is made
clear In news of reopenad plants and of I
plans for others to reopen In the near '

future after Idleness, which, In many j
cases, had existed since the middle of
December. The steel and Iron trade Is '

one which seems to have delayed longer j
than most others In readjusting Itself n
to changed factors of sales and prices,
yet belief that further stages remain
to be covered before stability Is reached
Is tempered to a degree by reports of
moderate accumulation of orders where
orders were declining a month ago. It

may mean little that independent steel
producers, lately working on a 26 to 80

per cent, basts of capacity, are about
to Increase their output to 60 per cent.

of what they could produce were orders
heavy. On the other hand, experience
which shows that American business
has passed eat of periods of depression
and been well Into a prolonged recovery
before the public was aware of a genuineand lasting Improvement Is not to

be Ignored. ,

Steel and oil, freed from the Inflation ]
of prices and expanded demand that
marked the last four years, are the
last of the major Industries to swing
into a business renascence. Reductions
of petroleum rrices nave come rapidly 1

In the last fortnight, there have been

cuts In quotations of refined products
in mi.mIa West, steel nrlces are '

hovering around the base level estabjUshed by the. largest unit of the trade'1
In March, 1919, and a few products have
dipped under It. They may go lower, *

or the Incipient signs of better buying
seen In recent days may cause equill!brlum for a time. It Is significant of
a great change of perspective In bust|ness that few persons believe that an

Improvement of manufacturing and dls- 1

trlbution will see an advance soon of

prices anywhere In the field.

Business Sentiment Improves.
Sentiment has Improved this month;

there has been moderate recovery In
some business lines, notably textiles and
shoes, the state of unemploymer\J Is lees

generally directed toward growth. But
one receives little encouragement for
broad activity in the next week or the

next month. Business and banking 1

opinion lean toward thought of a gradualImprovement which will make sure

the foundation for the next period of
Industrial prosperity. There are a lot of

problems to be solved. Of all the Jm:portant events last week In the Invest

ment and foreign exchange markets, In

the efTort abroad to fix reparation terms #

for Germany to meet. In business and «

in transportation, nothing was of greater 1
domestic importance than the discussion '

by railroad managers in Chicago of

means to handle the labor situation. \
That is not to say that the employers ;
of railroad labor should seise the oppor- <
f.unity, presented by the tendency of
wages in crtaln industries to cut down ]
their tosts by a general repudiation or

agreements brought by the stress of
war and high living costs. Far from it.
But the roads now have material sup'plied by four months of unsatisfactory
net returns. In a declining flow of traffic,
which shows, so far as available ln,formation goes, that instead of a 6 per

j'cent. return upon the Investment less
than 4 per cent. Is being earned. It Is
material which. If properly handled.
should appeal to the Instinct of coopera|tlon among the railroad workers.

Railroad operating men, long before
the Government guarantee ended, saw
the necessity of sharp reductions of
costs. Theoretically the transportation
act provides that If one set of freight
and' passenger rates does not supply an

adequate return another set of higher
rates Is to be applied. But the certain
result of curtailed traffic through rate
Increases from time to time nullifies the .

practical application of the law. The
problem of getting sufficient revenue
and reasonable profits Ilea wholly In the
need of keeping costs In a proper rela-

tlonto gross revenuo. The pending ar- J
gument between the roads and the dlfferentcrafts which work on them may
be reduced, then, to mathematics and
economics, and It Is the hope of all In-
terested In sufficient and cheap railroad
transportation that intelligence and not
partisanship will prevail when this great
question Is threshed out.

Pnhlle Dhow* Faith Is Ralls.

One Item of proof that the public bei11cves that the railroad situation will
Improve substantially this year was containedIn the great demand for Invest!ment disclosed through the offerings, a
few days ago, of $90,000,000 of Penn- I
sylvan Ia Railroad bonds. It might he
cited, of course, that the Pennsylvania
stands In a preferred credit position, but 1
It may he said, also, that, however good
may be the Investment standing of any
one road, Its securities would not be
sought especially were It not believed that
the whole railroad situation were aound 1
at the underpinning. Investment funds
flow toward undertakings when they
offer not only a good return but also 11
reasonable assurance of conservation. '

There I* no reaaon to believe anything
clue than that Intelligent and tactful
direction of negotiation* over wagoi, the
centre of railroad expenae will reldound by and by to a broad Improvementof railroad Income and a growth
of credit.

It ta difficult to determine more than
a few of the Influence* behind the per\siatent rlae of aterilng and aome other
foreign exchangee laat week. Naturally,
an abrupt advance of 11 centa In sterling
In a single week and of 37 cents to the
pound In less than a month was ac
companled by a certain amount of reac:tlon. But the undertone remain* firm,
ao firm In fact that stiffening Interest

: and discount rates In Tendon and NeW
York seemed to be ignored by the exchangemarket. What, was moat evljdent was a scarcity of oommerclal bills
In those two money centre* Whether
this riwant » curtailment In International
trade or the expanding Inflrgv of Investmentfunds Into bllln of' exchange re-
uafn:< to fee dlaoloced by forth-coming

I i-eoorda of couunoroo. {
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TOTAL TRANSACTIONS IN Tb
WEEK ENDED .

1921. 1920. 1919.
Meg for week 2,646.618 3,514,155 2,273,931

Flanga 102! J Dlv. Div.l Nf
lgh.| Low. (Tlold.In |.| High. Low. L*»t. Chg«. ,

55 26% .. I T7""~ 5001Adams Express 35 38%] 88% + 1%
>9% 16 .... 200 Advance Rumely 19 18% 18%. . %
>2 46 11.66 6 100 Advance Rumely pf..... 6114 6114 6114 + %
10 3214 10.96 4 800 Air Reduction ST14 3614 3614 . 1
1914 -8014 11.27 4 1700 AJax Rubber 8714 8614 8614 + %
114 14 .... 800 Alaska Gold M 14 14 14+14
1% 1 .. .. 700 Alaska Juneau Q M L% 114 114.14
'614 4414 .. .. 21700 Allied Chem A Dye 6214 60 6014 + 14
>314 88 7.63 7 1700 Allied Chem * Dye pf... 9314 9214 93 +14
5714 2914 11.28 4 4800 Aids Chalmers Mfg ex d. 36% 84% 86% + %
51% 76% 8.64 7 400 Allls Chalmers Mfg pf... 81 80 81 + %
16% 63% 14-61 8 7200 Am Agrlc Chemical 67% 63% 65% . %
54 74% 8.03 6 2300 Am AgtlO Chemical pf... 77% 74% 74% .4%
;0 47 8.25 4 200 Am Bank Note 48% 48% 48% + %
14 48% 6.82 3 100 Am Bank Note pf 44 44 44 + %
>9% 48% 17.20 8 1900 Am Beet Sugar 47 46% 46% . %
>7% 49% 17.62 10 2700 Am Bosch Magneto 56% 62% 56% + 4%
50% 83% 7.78 7 200 Am Brake Shoe & Fdy pf 90% 90 90 + %
52% 26 .. .. 61000 Am Can 32% 28% 32% +4%
58 77% 8.06 7 800 Am Can pf 87 86% 86% . %
57% 120 9.67 12 5900 Am Car A Foundry 124% 121% 124% + %
12 110 6.25 7 100 Am Car 4 Foundry pf... 112 112 112
59 28% 18.81 4 800 Am Chicle 29 28% 29
23% 19% .. .. 1900 Am Cotton Oil 28% 20% 28% + %
8% 8% .. .. 11700 Am Druggist Syndicate.. 7% 6% 7% + %
53 1120 6.15 8 800 Am Express 180 129 180
11 8% .... 600 Am Hide A Leather 10 9% 9% ~ %
>3% 48% 16.88 7 6700 Am Hide A Leather pf... 46% 43% 45% + %
16 42 9.09 4 800 Am Ice 44 42 44+1
59% 67 10.03 6 200 Am Ice pf 69% 69% 69% + 2%
19% 58% .. .. 21900 Am International Corp.. 48% 45 46% . %
10% 8% 10.26 1 600 Am La France Fire Eng. 9% 9% 9%, . %
50% 49 4.S4 3 7700 Am Linseed Co 62 66 62 + 6%
58 86 7.58 7 2100 Am Linseed Co pf. 93 88 93 + 4%
56 81% 7.28! 6 8100 Am Locomotive 83% 82 83
14% 100 6.71 7 100 Am Locomotive pf 104% 104% 104% + %
71 66% 6.67 4 300 Am Radiator 70% 69% 70%
10 7% .... 6000 Am Safety Razor 9 8% 8%
14 8% .... 4300 Am Ship A Commerce... 11% 11 11% + %
10U. r.R ft 17 A 10800 Am Smelt A Rpf 40Vi 27% 40U 4- 2*5
33 75% 8.04 7 1800lAm Smelt A Kef pf 81 80 81 . 1
56 63 0.20 6 lOOlAm Smelt Sec A 65%I 65%! 65% . %
31% 30 9.92 3 3100 Am Steel Foundries 80%I 80%i 30% + %
37% 85 8.02 7 100 Am Steel Foundries pf.. 87%! 87%j 87%
>6 89% 7.47 7 8100 Am Sugar Kef 94% 92%! 93% + 1%
f>7% 100 6.54 7 400 Am Sugar Ref pf 107% 1104% 107 V6 4- 2%
32 73% 12.34 10 4100 Am Sumatra Tobacco.... »2 73 81 4- 2%
90 83% 7.78 7 100 Am Sumatra Tobacco pf. 90 90 90 +4
58 53 9.48 6 143 Am Tel A Cable 58 53 53 + 6%
99% 95% 8.00 8 10100 Am Tel & Tel.. 99% 99% 99%
21% 114 10.04 12 8900 Am Tobacco 121% 117% 119% + 1%
18% 110 10.26 12 5200 Am Tobacco B 118% 113% 117 4- 2%
93 87 6.45 6 800 Am Tobacco pf new 93 91 93 + 1%
71% 59 10.45 7 10100 Am Woolen ,, 68 66% 67
97 95% 7.81 7 200 Am Woolen pf 96% 96 96 .%
39% 82 800 Am Writing Paper pf.... 86% 86% 36% . %
9% 8% .. .. 400 Am Zinc, I# A Smelt 9 9 9 + %
33 26% .. .. 500 Am Zinc, L A Smelt pf. 29% 26% 26% .8%
10% 83% ..! .. 14400 Anaconda Copper 39% 37% 39% 4- 1
28% 24 16.31 4 1000 Associated Dry Goods... 26% 24 26% 4- %
59% 55% 10.15 6 400 Asso Dry Goods 1st pf... 69% 58 59% 4-1%
alii 45 14.00 7 f00 Asso Dry Goods 2d pf... 50 60 50 . 1
)2% 94 6.00 6 1600 Associated Oil Co 102% 95%il00%| 4- 5%
34% 82% 7.25 6 5400 Atch. Top & 8 Fe ex dlv. 84 82%' 82% 4-1%
79% 75% 6.30 5 800 Atch. Top & Santa Fe pf. 79% 79% 79% 4- %
7% 6 .... 1000 Atlanta, Birm A Atl 6 6 6 .%
36% 84 8.24 7 600 Atlantic Coast Line 85 84% 85 4- %
10% 109 6.41 7 1050 Atlantic Refining pf 110% 109% 109%
19% 17 .. .. 100 Atlas Tack Corp 18% 18%' 18% . %
76 61% 14.36 10 30700 At, Gulf A W I S R - 71% 68 69% 4- %
14% 38% 11.49 6 300 At. Gulf A W I S S pf.... 43% 42% 43% . %
16% 10 ..' .. 1200 Austin Nichols 11% 10 10% .2%
4% 4% .. .. 700 Autosales 4% 4% 4% 4- 1%
15 13 20.00 3 600 Autosales pf IB 18 15 4- 6%
>4% 84 7.79 7 68700 Baldwin Loco Works 91% 87% 89% 4- 1%
)2% 99% 6.91 7 200 Baldwin Loco Works pf. 102% 102 102% 4- %
17% 34 .. .. 11250 Baltimore & Ohio 35% 34% 34%
>4 40% 7 84 4 1200 Baltimore A Ohio pf 51% 51 51 . %
!9 27 .... 100 Barnet Leather 29 29 29 4-6
!0 69 9.46 7 200 Barnet Leather pf 74 74 74
(5 25% 9.71 2% 900 Barnsdall Corp B... 28 25% 25% .8%
4% 2% .. .. 1900 Bethlehem Motors 4% 3% 4% 4- %
19% 50% 9.05 5 1300 Bethlehem Steel 55% 52 55% 4- 4%
17% 99% 7.66 8 400 Bethlehem Steel 8 p c pf. 105 105 105 4- 1%
13% 53% 8.71 5 60700 Bethlehem Steel B 58 54% 57% 4-1%
5% 4% .. .. 2100 Booth Fisheries 5% 4% 5% 4- %
4% 10% .. .. 12900 Brooklyn Rapid Transit. 14% 12% 12% . 1%
[0 6% .. 8900 Brooklyn R T ctfs of dep 10 8% 8% . 1%
13 51 .... 300 Brooklyn Union Gas.... 53 51 53 4-2
12 38 .... 800 Brown Shoe V 41 88 41
11% 81% 18.23 10 600 Burns Bros 90% 90 90% 4- 1
!0 14% .. .. 1400 Butterlck Co 18% 16% 18% . %
6 4% .. .. 2800 Butte Copper & Zinc.... 5% 5 6 . %
14% 10% .. .. 1800 Butte A Superior Cop.... 18% 13 18% 4- %
11*71 jd^l ..I OOUV :^ttUUO Kf <K X *5* iU74 x 4 71 -T- -J

I4%| 59% 9.56' 6 1700 California Pack Co 637a 62% 62%! %
19 125. .. .. 8000 California Petrol 37% S5% 36% 4-1%
16 68% 9.38' 7 600!California Petrol pf 76 75 75 . %
[9%[114% 8.47i 10 16300|Canadlan Pacific 118% 114% 118 4- 2
7% 5%[33.34: 2 6800 Callahan Zinc 6% r.% 6 .%
14%' 77 8.25' 71 300 Case, J I. Thresh M pf.. 84%! 83% 84% -f %
18%I 36% ..| .. 11800 Central Leather 42 89% 41 4- %
16 89 7.53! 7 900 Central Leather pf 93%! 92% 93 .1
12%' 27 13.17! 4 7700 Cerro de Pasco Cop 32%! 30% 30% 4- %
!2%l 64 13.80! 10' 10000[Chandler Motors 72%' 69 72% + 8%
!2%l 58% 6.67 4 2100)Chesapeake A Ohio 60 58% 60 4- %
8%l 7% .... 100 [Chicago & Alton 7% 7% 7% 4- %
6%! 6% .. .. 200 Chic ft East 111 Eq Tr ctfs 6% 6% 6%' 4- %
6 5 .... lOOlChic A E T pf Eq Tr ctfa 6 6 6
9 8% .. .. 1200'Chicago Ot Western 8% 8% 8%l 4- %
!0%l 18% ..' .. 1160[Chicago Ot Wostern pf.. 19% 18% 19%' 4- %
il 27%; ..! .. 8700 Chicago. Mil A St Paul.. 28% 27% 28%' 4- %
16%' 42%! ..I .. 8200'Chicago. M & St P pf... 44% 42% 44%! + 1%
!1 65%' 7-301 5 2500 Chicago A Northwestern. 69 67% 68%j + %
10 108%! 6.26 7 100 Chicago A Northwest pf. 110 110 110
!0%( 60 11.47! 81 1800 Chi#ago Pneumatic Tool. 69% 66% 69% 4- 8%
18%' 26%' .. .. 10200 Chicago, R I A Pacific... 27% 26% 27% 4- %
t4 61%! 9.60! 6' 500lChlcagof R I ft P 6 p c pf. 63% 62% 62% . %
f5 J 72 | 9 46' 7' 600'Chlcago. R T A P 7 p c pf. 74%| 73% 74 '4- 74
12% 9%' .. .. 13900[Chile Copper 12% 11% 12%j + %
!3% 19%! .. .. 2900 Chino Copper 22%! 22% 22%! 4- %
»8 46 .. .. lOO'Clev, C. C 4 St Louis 46 45 45 . 1
i'llf. k1 1/ 11 OA' c 11aa'p1i««»4 deok/^u 4 pa rru k1 1/ r94l qrz

16 8" 8.43' 7; llOOlCluett. Peabody A Co pf. 86 83 83 . 3
>5 19% ..I 6200 [Coca-Cola 23% 23% 23% 4- .4
10% 27 10.36 3! 200 Col Fuel A Iron 29 29 29 ..

53 27% .. . 1400',Colorado A Southern.... 83 31 32% 4- 2
51 49 8.00 4' 600 Colorado A South let pf.. 60 60 ,50 . I
15 42 9.52 4 200)Colorado A South 2d pf.. 46 42 42 . 4
58 66% 9.62 6; 9900!Columbla O A Elee 63 60%, 63 4- 2%
12% 7%' 8-83 1 21200 Columbia Graphophone... 12% 11%i 11% 4- %
59% 60 '11.76 7' 200iCol Graphophone pf.... 59% 59 59% 4- 2
38% 36%!10-53 4 200]Comp Tab Record 38 38 38 . 1W
32 77%' 8.86 7 1400 Consolidated Gaa 79% 78% 79+ 121%'19 114.63 31 4600'Consolidated Textile .... 20% 19% 20% 4- '«
56 69%I10.61 7 lOOO'Contlnental Can 66 62% 66 4-4
38 95% 7.48 7' 100 Continental Can pf 95% 95% 95% + M
5 3%I .. .. 6300]Contlnenta! Candy 4 3% 3%
55% 65%! 7.651 6' lOOlContlnental Insurance .. 66% 66% 65% + 1
78% 65 5 65 4] 10300lCorn Products Kef 72% 70% 72% 4- 1%
95 100 6.88 7 300|Corn Products R*f pf.... 104 103 103% . M
32% 28% 8.30 2% 4700;Cosden A Co 30% 29% 30% . %
97% 73 8.41 8 67700iCruclble Steel Co 97%' 92% 95 4- 1M
32% 28 13.83 4' 11900'Cuban Am Sugar 81 29 80
25% 21% .. ..I OOOO'Cuba Cane Sugar 24%' 22% 22% . *<
67 61% 10.78 7! 1400]Cuba Cane Sugar pf 66 64% 65 . IVi
92 99% 8.91 9' 700 Delaware A Hudson 101% 101 101%; 4- 91
20 208 40.62 10 300 Del, Lack A Western.... 220 215 219 ; 4-11
2% % .. .. 9400 Denver A Rio Grande.... 2% 1% 2%| 4- rS
4% 1% .. .. 44400 Denver A Rio Grande pf. 4% 2 4% 4- 294
12% 10% 8 16 1 2800 Dome Mines 12% 11% 12%47%6% .. .. 100 Duluth. 8 S A Atl pf 6% 6% 6% . %
19 17 .... 900 Elk Horn Coal Corp 19 17 19 + 1%
40 39 7.50 3 100 Elk Horn Coal Corp pf.. 40 40 40 4-1
9% 8% .... 100:Emerson Brantlng 9 9 9 .V

40 86 .... 800|Emerson Brantlng pf.... 88% 36 86 .4
68% 62 7.98 5 8490lEndlcott Johnson 63% 60% 62% 4- 1%
96 87 7.48 7 800[Endlcott Johnson pf 96 94 95 4-1
14% 18 .. .. 10900 Erie 18% 13 13% 4- M
21% 19% .. .. 6900 Erie 1st pf 20% 19% 19% 4- %16%' 14 .. .. 900 Erie 2d pf 14% 14 14% + M
59 48 18.97 8 6100 Famous Players-Lasky . 69 66% 67% . %
82 76% 9.94 8 700 Famous Players-L pf.... 91% 90% 80% 4- %
8% 8% .. .. 100 Federal Mining A Smelt. 8% 8% 8% . %
29% 28 38.72 7 900 Fed Mining A Smelt pf.. 29% 27% 29% 4- 1H
90 79 11.46 10 lOOlFlsher Body Corn 87% 87% 87% 4- 4%
90 99% 7.00 7 100 Fisher Body Corp pf 100 100 100 -J- M16% 11% 6600 Flak Rubber 14% 14% 14% + %
20% 16% .. .. 900 Freeport Texas li 17% 1* 4- %
8% 2% .. .. 4000 Gaston, W A Wlgtnore... 4% 4% <% . M71% 40% .. .. 222100 General Aephalt 71% 41% 68% 4- 6%
12% 80 4.81 6 1800 General Asphalt pf 112% 106% 108% . %
(12% 64 10.06 6 600 General Cigar Co ex <llv. 60 69% 69% . M
34 80% 8.41 7 600 General Cigar Co dob pf. 84 88% 88% -f %
29 120% 6.25 8 8700 Central Electric Co 128% 124% 128% 4- 8%
16% 14 6.87 1 87400 General Motore IS 14% 15 -j- %
70% 64 8.76 6 2000 General Motors deb 69% 68 68% «. %
92 69% 8.75 7 400 General Mot deb pf 7 p c. 82 80 80 -f %
87 86% 9.20 8 200 Gllllland Oil pf 87 86% 87..
44% 36% 14.81 6 6100 Goodrich (B F). 41%j 40 40% + %
86 72 8.43 7 200 Goodrich (B F) pf 88 88 88 +6it 20 .. .. 800 Granby Consol MAS.... 25 '22% 23%
79% 74% 8.18 T 11800 Great Northern nf 79%' 76% 78% + *%
30 I 28% 18.81] 4| 1200|Great Northern Ore ctfa. 29% 28% 29 . Vl
23%' 20 8.79 21 1200'Greene Cananea Copper. 23 22% 22% + %ifi%l 12% 14.29 2 ROOlGuantsnamo Sugar 15 11 14 . 2%
26 21 fOOlGolf, Mobile A North pf. 26 24 26 +136%; 29% .. .. 1400|Gu1f .States Steel 86% 30 85% + 6%
19% 15 .. 6001Hen dee Manufacturing . 17% 17 17 . 1piiu 66% 6.78 4 2800|Haske1 A Barker Car.... 69% 56% 69 4-830%' f.o .. .. 200 Homestak# Mining 60 50 50
13% 11% 7.41 i 6600'Hupp Motor 13% 12% 18% + 1
2o*i 19 15.79 3 400'Hydraullc Steel 19 19 19 .%80%l 66 .. .. 4000lHouston Oil Co 76%! 78%l 75 4- 1
91 87 7.76| 7] lOOOjTlllnols Central 91 89 ] 90% + lk7% 6%l 9.84 60cj 900 Indlahoma Ref «%! 6% 6% . k86%i 81 ..! 4900!Inspiration Con Cop 35%' 84%; 36 ..37^' ,,! ,,i 19800 Tnterboro Con Corp...... 5%' 4% 4% .

16 ld%i .. ..] 14600] Interboro Con Corp pf.'.. 16 12%: 13 . 19157 60 9.98| 61 600'Tnt Agrl Corp pf 617v 60 B0%] . 1%97 93%' 7.811 71 1600[Int Harvester Co 96 98%! o« 4- 2VI110 103 6.36 7 100lint Hnfverter Co pf [110 ill" Mio -h 1
17 12% 2900.ini Mar .Marine i 16}* 1 li%i '4%. JjUKluWl k mm* wil H I Mia* *

MONDAY, JANUARY 31, 1921.

IE NEWYORK STOCK EXCHANGE
JANUARY 29, 1921.

1921. 1920. 1919.
> Year to date 15.622,043 17.385,797 10,290,704

"Range 1821 Dir. Dlv.l jj L _
I Net

High." Low. [Yield. In » Balee.f High.| Low.] Laat. Chga.
38 33 ~T7 Til SOOllnt Motor Truck 35 34% 34% . %
18% 13% .. .. 5000 Int Nickel 15% 15 15% + .*
54% -«48% .. .. 80400 Int Paper 62% 68 61% + 2%
75 71 8.15 6 200 Int Paper pf gtpd 74 73% 78% . 1%
26 21% .. .. 14400 Invincible Oil 25% 28% 24% + %
40 82% .. .. 200 Iron Products Corp 36 36 35 . 2
4% 4% .. .. 14600 Island Oil & Trans Corp.. 4% 4% 4%
9% 4 .... 6400 Jewel Tea 9% 4% 8% + 8%

20 8% .... 1700 Jewel Tea pf 20 13% 20 + 8
26% 14 .. .. 4000 Jones Bros Tea 25% 19% 24% + 6%
21 19 ..] .. 2400 Kansas City Southern... 20% 19% 20% + %
47%| 45% 8.56{ ..| 200|Kankaa City South pf.... 46% 46% 46% + 1%
79 70 [10.65! 8j lOOjKayser, JuJIub. & Co 75% 76% 75% + 5%
49% 40% 8.511 41 6400 Kelly Springfield Tire... 48% 46% 47 ..

91 84%| 8.511 8) 800iKelly Spr Tire 8 p c pf.. 94 92 94 + 2
43 40 .. ..J 100 Kelsey Wheel Co 40% 40.% 40% . 1%
21 J 17% 10.00 2 8900 Kennecott Copper 20% 19% 19% . %
13%I 8% .. .. 10000 Keystone Tire & Rubber. 13% 11% 13% + 1%
58%| 62 11.16 6 4200 LAokawanna Steel Co.... 64 62% 63% + %
46%[ 40 .. .. 500 Laclede Gas of St L 46% 42 46% + 6%
14% 13 .. .. 100 Lake Erie & Western 13 18 13 ..

28 25% .. .. 100 Lake Erie & West'n pf.. 28 28 28 + 2%
20%| 17%110.13 2| 1000[Lee Rubber & Tire 20% 19% 19% + %
56%; 52 6.54 8%i 3000'I^high Valley 63% 62 63%, + 1%

146 [138%! 8.22 12[ 3001Liggett & Myers Tob 146 146 146 + %
103%: 97%] 6.88| 71 200iLiggett & Myers Tob pf. 103% 103 103 . %
IS% 15 12.00' 2| 9200 Loews, Inc 16% 16% 16%j
12% 1*% 8.331 1 2300 Loft. Inc. 11% 11% 11% +
40 31 ..[ .-! 1500 Loose Wiles Biscuit 40 36% 40 + 4

145 |137%j 8.51| 121 800|Lorillard. P. Tobacco 141% 140 141 ..

103 [100 6.91 7| 700[Louisville & Nashv 101% 97% 101% + 3%
68 59%| 8.821 6| 200|Mackay Cos 68 68 68 + 8%
17%[ 10 .. ..| SOOjMallison & Co.. H R 17% 17 17% + 1%
58 46% 12.08 7! 300lMallison & Co. H R. Pf.. 58 67% 68 +8
86 68 11.62 10[ 700jManatl Sugar 86 80 86 +0
93 92 7.53 7| 100[Manati Sugar p7 98 93 93 + l

58%! 45% 13.20 7 1700'Manhattan Elevated 68% 58 53 . <|
21 14% 11.76 2 300.'Martin-Parry Corp 18 17 17 . «%
19% 10 .... lOOIMarlin Rockwell Corp... 10 10 10 . **
20 15% .. .. 200|Mathte8on Alk Works... 20 20 20 -f %

7% 2% .. .. 2001 Maxwell Motor 6 5%; 6% ..

3% 1%I .. .. 400 Maxwell Motor ctfs 2%, 1%; 1%; . %
11 7% .... 400[MaxwelI Motor 1st pf...- 8%; 7% 8%; + 1
9%i 3% .. .. 600 Maxwell Mot 1st p? ctfs. 8 »%; 7%, . M
5.4 .. .. 200 Maxwell Motor 2d pf 6 4%< 5 + %
5 5 .. .. 100 Maxwell Motor 2d pf ctfs. 5 o 5 + 1%

78 66% 11.07 8 800 Mays Dept Stores 78 71 '2% . 1%
167% 150% 7.58 12 193600 Mexican Petroleum 161%.150% 158%| + 1%

19% 15% 10.63 2 2200 Miami Copper 19%, 18% 18 k + *
16% 11% 9.88 1.80 |9100 Middle States Oil 18%l 12% 13%. j- %
33% 80% 12.70 4 8800 Midvale Steel A Ord,.... 31% 80% 31% + %
18 11% .. .. 700!Minneapolis A HI U new. x~-m "71 "7« ».

73 70% 9.47 7 lOOlMinn, St F A S S M 72% 72% 72% + 2%
58% 66 «.81 4 200 M, St P A S 8 M leased 1. 58% 58% 68% + %
2% 2% .... 2600iMissouri, Kan A Tex 2% 2% 2% 4- %
5% 4% .. .. 1600]Mlssouri, Kan A Tex pf. 4% 4% 4% . %
20% 18 .. .. TOOOiMlssourl Pacific 19% 18 19% + %
41% 38% .. .. 4600(Missouri Pacific pf 40% 38% 40% 4- 2%
19% 16% .. ..! 4500|Mont. Ward A Co 17%, 16% 16% + %
28% 21 16.58] 4] 100 Mulllns Body 26%j 23% 24% + %
30 22 14.00 8% 2800.National Acmo Co 25% 23% 25 4- 1%

108 102 6.54! 7 200(Nntlonal Biscuit Co 108 107 107 4- %
120 106 5.83] 71 200|National Biscuit Co pf..l20 115 120 .11
36% 25% .. .. 800iNational Cloak A Suit... 32 (30% 31% .2%
75 55%' 9.43' 7 lOOlNat Cloak A Suit pf..» .. 74%,74%j74% . %
5 3 .. .. 1400|Natlonal Conduit A Cable 4%! 4 4%
64% 49%I 9 641 Gj SOOINational Enam A Stamp. 63 60%] 62% 4- %
74 69%! 8.28: 6,' 400lNatlonal Lead Co 73 72% 72%

105 100%' 6.4l! 7] 200 National Lead Co pf |104 104 104 4- 1%
5% 4% .. .. 5400tNat R R of Mex 2d pf... 5% 4% 5% + %
11% 9% .. .. 1500|Nevada Con Copper j 11% 11% 11% + %
72 60 8.25 6! 13900 New Orleans, Tex A Mex 76 65 72% + 7%
84%! 79%(12.34 10; 115 New York Air Brake 81 81 81 . %
74%t 71 6.871 e 8600 New York Central 78 71% 72% + 1%
50 (46 .. ..] 100!New York, Chic A St L.. 46% 46% 46% . %
24% 21%il0.42: 2%! 2700(New York Dock 24% 21% 24 + 2%
45 44 5.59i 2%I 500lNcw York Dock pf 44% 44 44%; . %
23%! 18%] .. .. 16800]New York, N H A H 21%! 20% 21%| + %
19% 18 5-55| 1 600(New York, Ont A West.., 18% 18 18 . %
102% 98 6.91] 7' UOOiNorfolk A Western 101 ;100 :101 ( 4- 1
55% 54% 9.071 5; 100 North American Co 55%I 55% 55% 4- %
89 81 8.10] 71 63C00 Northern Pacific 88 82% 86% + 8%
36 81 14.181 5 400 Nova Scotia S & C 35%] 34% 35% 4-1%
12% 10% 9.52 1 100 Nunnally A Co 10%] 10% 10% . %
30 9% .. .. 100 Ohio Body A Blower Co.. 9%, 9% 9% . %
4 8% 11.03(40c. 5500 Oklahoma Prod A Ref... 3%j 8% 3% . %
5% 4% .. .. 200 Ontario Silver Mining 5%| 5 5% + %
78% 26 7.20 2 3600 Orpheum Circuit 27% 27% 27% . %

125 115 6.40 8 300|0tis Elevator 126 124% 125 -f 6
16 13 .... 1400 Otis Steel 14%1 14% 14% . %
54% 47 5.71 3 200 Owens Bottle Co 52%' 52% 52% 4- %
19% 18% .. .. 360'Pacific Development 17%! 17 17 .1
48% 46% 10.64 5 OOOlPaciflc Oas A Electric... 47%I 47 47 . %
17% 16 6.25 1 600'Paciflc Mall 17%; 16 16 . 1%
41% 34% .. .. 3400(Pacific Oil 37%| 36% 37% + 1%78%71% 7.99 6 24900'Pan Am Petrol A T 76%! 73 75%! + 3%
71% 67 8.70 6] 2400|Pnn Am Petrol A T B... 70%; 67 69 + 1%
14% 127fc .J 100 Parrlsh A Bingham 14% 14%! 14%1 + %
41% 40% 7.19! 3' 83001 Pennsylvania RR 41% 41%i 41%; 4- %
17 9 ..I .. 382001 Penn Seaboard Stoel 16%, 14%; 14%! _ %
39%' 33% .. .. 8300!People's Oas. Chicago... 39% 35 88%] + 8%
12 10% .. .. 100(Pcorla A Eastern 10%' 10%! 10%,
19%' 17 .. ..I I800lP«re Marquette 17%| 17 17%! -f %
357i' 32 9.04 3' 500'Philadelphla Co 33%! 33%! 38% 4- %
73 73 9.59 7l SOO.PhlUlps Jones pf 73 78 1 73 4- S
81%; 27%| .. ..I 7100!Phillips Petroleum 28% 27%! 28% . %
27% 19%! .. .. 9700!Pierce Arrow Motor 26% 24%' 26% 4- 1%
11%' 10%; .. .. 4100!Pierce Oil Corp 11% 10%; 11% 4- %
78 74% 10.45 81 900!Plerce Oil Corp pf 76% 76 76% 4- %
62%| 57 8.20 5] 9560!Pittsburg Coul of Pa 62% 60 61 4- 1
88%( 82% 6.94 6 SOOlPittsburg Coal of Pa pf.. 86% 86% 86% . 1%
32 28% .. ..! 2300!Pittsburg A West Va 30%! 29 30% 4- 1%
14%j 12% 7.69 l] lOOOlPond Creek Coal 14%] 13 18 . 1
96 81**1 8.44' 8) 7800|Pressefl Steel c;nr no wu-/fci + 0%

104 99%' 7.00' 7! 900|Pre(med Steel Car pf 104 !l00%|100%: 4- 1%
111%'105%I 7.23 8! 1800!Pullman Co lll%'106 110% + <
5'%! 45% 116.S0 8' 2400;punta Alegre Sugar 48%' 47%i 47%' . %
36% 31%' 5.07 2! 10400iPure Oil 36 84%j 85%
87%: 82 9.36! 8' 600!Railway Steel Spring 87% 85% 85%

106 J104% 6.71' 7! 200'Railway Steel Spring pfJl05% 104%'l04% . 1%
14% 11%I 7.14 l! 5600!Ray Consol Copper 13% 13 13%! + %
89%! 81 4.76! 4| 41500|Readlng 85% 83 '84 + %
52% 49% 3.92 2! 3000|ReadinK 1st pf 61 48%' 61 + %
57% 53%; 3.78; 21 1200'Reading 2d pf 66 68%[ 53% . 2%
37%' 20 *' ..! 6001 Remington Typewriter... 35 j 38%] 35 4- 1%
39%' 32%' ..1 .. 600'Rtploglo Steel 36% 32%J 32% . 1%
24% 18 ..' .. 8600 Republic Motor Truck... 24%| 21%' 22%! + 1%
78% 60% 8.96! 6 18600'Republic- Ir A Steel 68 65 67 + 2%
69% 62% 7.49 5.20 33700'Royal Dutch Co N T.... 67%I 62% 66%' + 1%
13 12 8.16! 1 lOOO'.St Joseph l>ad 12% 12 12%[ -j- %
24%' 21% ..I .. 4700|8t Louis & SanPran.... 22% 21%l 22%' 4- %
30 25% .. .. 7100 St Louis Swn 26% 25% 26%| . %
41 36% .. .. 2100 St Louis Swn pf 39 37 38 . %
5 374 .. .. 700lSanta Cccllln Sugar 4% 4% 4%! ..

23%I 11% .. .. SOOiSavage Anna Corp 18 17% 17%I 4- %
5% 2% .. .. 2800|8axon Motor 5 4% 4%! . %
7%' 6%' .. .. 1100[Seaboard Air Line 6%! 6% 6% + %

98% 88 I 8.741 S| 20700;Pears Roebuck Co 98% 89% 91% . 1%
102 1100 6.81! 7k 200]Sears Roebuck pf 102 101%!102 4- 2
20% 17 .. .. 2900fSeneccn Copper 18% 18 18% + %

' 6%! 4%) ..I ..I 800'Sbattuck Ariz Cop 6% 6 6 .%
46%! 41%! 2.29' 74c 660o!shell Trnns ft Trading... 45% 41% 43% 4- %

1 25%! 22%| .. .. 58000'Hlnclftlr Consol Oil 24% 22% 24%' 4- 1%
56 50% 11.58 6 llOOlSloss-Sheffleld 8 A I 08% 62 5? I 4- 1

> 99 80 12.48' 12 400'South P R Sugar 99 99 99 4- 9
1 101 96%' 6.12t 6' 16000iSouthern Pacific 98% 97% 98%j 4- 1%
* 24%! 22%' ..] ..[ 10300'Southern Railway 28% 22%; 28 j 4- %

60 57%I 8.47' 5' ISOOlSouthern Rt\Jlway pf 69 58%! 59 ' 4- %
187% |168 |8.14l 5| 216l8tantlard Oil of N J 160 1159 159 ) . 1%

" 110 [106%I 6.511' T 3400'Stnndard Oil of N J pf. ..'109%!l08% 108% . %
> 81% 80 8.59 71 400'Steel ft Tube pf 81% 80%i 81%' 4- 1%

37 27 111 76! 4] 4000!Stewart Warner Speed..' 37 I 88%| 34 I 4- %
42%| 31%' 5.30| 2| 3100'Stromberg Carburetor...' 40%' 37 87%' . %
58%[ 43% 11.89 7 139500'Studebaker Corp 69 55%) 58%' 4- 6%
94% 83 7.37 7 1001Studebaker Corp pf 94%| 94% 94%! 4- 6%
10%! 8%lll.ll 1 1800|Submarlne Boat 7% 8% 9 4- %
13%| 12 '15.38' 2! 2600'Superior Oil 12% 12%' 12%' 4- %
25% 21 ..[ ..| 300 [Temtor Com ft Fruit A. 22 21 21 -- 4%
3%i 7*4! ..J ..I 2800|Tenn cop « i.nem » o^l . , .

45 42V 6.86' 3. 28900,Texas Co 44% 4284 4884 + \
36T4! 26%41 2.88' 1| #9300JTcxas Par Coal St Oil 86% 33 35 +1
21% 16V .. 13000 Texas A l*ao 3188 10 21841 + 2

18*4 13 ..I .. 58O0|Thlrd Avenue ...1 1S% 16 16 . 2
12 984'22.73'284 100 Times 8q Auto Supply.. 1084 13%J-10% + *
5784 5184 10.76 6 6200iTobacco Products 6684 65 5684 + 84
12 84 7 84! ..! ..I 9400'Transcontln'l Oil, ex rts.. IO84 9% 1084 . 84
43 30 12.50' 6! 400tTransue * Wmr Steal... 4084 40 -40 . 1
39 86841 7.69| 8' 300lTwln City » T 89 39 39 + 284
TC 68 10.81! « 200 Union Ba* A Paper 74 74 74 +1
2484 2084 6900 Union Oil 23% 32 28 + 84

122 11784 8-35 10 7000 Union Pacific 12084 119 11984 + '4
6 7 84 «484 6.97 4 1000 Union Pacific pf 6 7 84 66 84 6 7 + 84
34 81 12 48 4 100 United Alloy Steel 82 32 82
106 9484 7.87 8 500 United Drua Co 104 '108 103 .1
4584 4484 7.89 884 200 United Drusr Co 1st pf... 4 5 84 46 84 4 5 84 + 84

207 10184 7.82 8 6900|Unlted Fruit Company... 109 '10484 109 + 384
11 9H .. .. 200 United Ry Investment... 10 10 10
22 84 1 984,' .. .. 200 United Ry Invest pf 2184 2184 2184 + N
584. 5184 6.31 3 9600 United Retail Stores 57V 5484 66V + ls4
148411184 .. 700 U S C I Pipe A Fdy 1379'lS 1384 + 74
46% 3984 11.12 6 1000 U S C I Pipe & K(ly pf.. 4 6 84 42 84 45 + 284
3784 20841 .. 4600 U 8 Food Prod Corp.... 2684! 24%l 20 + 1
7184 6484 11-51 8 9100 U S Ind Alcohol 70% 6684' 6984 + 8
6184! 4184) .. .. 100 U 0 Realty A Imp 4984! 4884! 49 84 + 84
72V 6284111-49 8 21800 IT S Rubber 7084! 67841 69% + %

I *a«l at soslr' K Rubber tat nf 103V4 !102%I10884 + %
354 83 6.67! S 800 U S Smelting. RAM... 854 84 864 + 14
44^ 414 8.00 34 200 IT H Smelt. RAM pf 434 43 4844 . 4
844 804 « 02 5 86600 U 8 .Steel 884 81 \ 884 + 14
112 107 8.83 7 8000 U 8 Steel pf ex dlv .112 Ill04 1104 + *4
BP4 48% 10.82 6 18800 Utah Copper 674 j 36 B7 + 14
104 3 .. .. 400 Utah Sec Corp 9*; 94 94 + 4
41 324 10.87 4 7100 Vanadium Corp 3841 8«4 374 4- 4
424 34 4 11.00 4 800 Va-Carollna Ohem 3741 3«4 38% -f- 4

, 1024 934 8.14 8 800 Va-Carollno Chem pf 994' 904 »P4 . 4
9B 84 8.B2 0 1000 Va Iron. Coal & Coke.... OB 92 62 +2

i 84 7 14.29 1 B900 Vlvaudou V 74 7 7 .4
8*, 74 .. .. 1300 Wabash 8* 8 84
234 204 .. 3600 Wabash pf A 214i 204 204

, 16 134 .. 1000 Wabash pf H 14 184 184 . 4
77 ?9V.'t .. .. 2800 Wells Kinr© Extf .J 684 804 63 . 54
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EDGE LAW COMPANY
STOCK POT ON SALE

Foreign Trade Financing CorporationCampaign On
To-day.

The countrywide campaign for the
sale of the $100,000,000 capital stock of
the Foreign Trade Financing Corpora1tlon will hegin to-day. The new corporation,the presidency of which has
been tendered to W. p. a. Harding, Governorcf the Federal Reserve Board, to
the first big step backed by the businessmen, bankers and producers of the
country to extend long term credits to
foreign buyers of American goods and
thus to break the threatened paralysis of
our International trade.
The prospectus giving the definite

plans of the committee on organizationhas been sent to the 30,000 banks
In the country and will be distributed
this week to thousands of manufacturers
and producers. It outlines In detail the
organisation purposes and the method of
operation of the new corporation.
This prospectus details the method by

which one of the moot pressing problems
confronting American business will be
handled. Through the organization of
this corporation means of extending at
least $1,000,000,000 In long term credits
to foreign customers of America will be
provided.

Subscriptions for stock of the corporationwill bo received at the rate of $105
a share. There will be no promotion
stock or any underwriting concessions,
nor will any commission be paid for the
sale of stock. A payment of $36 on feach
share of stock subscribed for will be
called In accordance with the provisions
of the Edge act when the corporation Is
* C»u/ W VUIIUIIOIIVQ UUB1UCOO,

In regard to the (unctions of the corporationthe prospectus states as follows:
"An Edge act corporation may, under

the law, extend long and short term
«credlts. Invest In securities, purchase
bills of exchange, engage in foreign
banking and in every lawful way aid in
financing foreign trade. It may likewise,
with the approval of the Federal ReservoBoard, issue and sell £o the Investingpublic its own notes and debentures
.to an aggregate amount of ten times its
paid up capital and surplus. It may not
engage in the general business of buying
or selling goods or commmodlties in the
United States, nor engage in domestic
banking except such as in the Judgment
of the Federal Reserve Board may be incidentalto its international or foreign
business.

"It is planned .to distribute the debenturesof the corporation among investorsof all classes throughout the
United States and elsewhere If deemed
desirable. The issues will be designed
to promote thrift and to appeal to small
as well as large Investors, so as to enableall our people to share in the
benefit of a nationwide institution for
furthering our foreign trade.
"The selling and distributing ability

of the banks and institutions which becomestockholders of the carporatlon
will be utilized, on a basW of adequate
remuneration, In the sale of the debentures.In like manner agricultural.
Industrial and commercial Interests
which Invest In the stock of the corporationmay be availed of to promote the
sale of Its debentures."
For the purpose of obtaining informationon the foreign securities which the

corporation proposes to buy or accept as
cnl lateral. find fnr the irenernl trnnune.

tion of Its business, the corporation will
probably, according to the prospectus,
establish agencies In foreign countries.
The corporation is expected to establish
brandies In different parts of the United
States.

MORRIS A CO.'S YEAR
ENDS WITH A DEFICIT

Morris ft Co., Chicago packers. In the| year ended October 30, 1920, failed to
earn their fixed charges, taxes and adiministration expenses, according to the
annual report Just made public. While
net profits for the year, according to
the report, aggregated $4,270,697. expensesfor Interest, administration, taxes,
Insurance, ftc., totalled $7.224,307 niak.
lng a deficit for the twelve months of
$2,956,710. In the preceding your the
company had net profits of $9,946,471
land expenses of $6,141,829. leaving h
balance for surplus of more than $700.i000. The surplus account at the beginjnlng of the year stood at $53,227,505,
but after deduction of the year's losses
and the amount transferred to capital
the profit and losa surplus amounted to
only $13,271,796.

Nelson Morris, chairman of the board.
In his remarks to the stockholders ac'companylng the report said that the
year had been "a very unprofitable one
in DOtn tno live stock and packing- business.During the year we cut our Inventoryvalues nearly in half and this
coupled with the demoralization of foreignexchange has made It impossible
for us to show a profit for the year.
Our finances are In their usaul con|servatlve shape, our curtent assets being
over 2.75 times our current liabilities,
While I do not look for any decided
boom tills coming year, there Is no doubt
the corner has been turned and that our
business should Improve from now on."

STOCK EXCHANGE SALES.
New Tork Stock Exchange sales week

ended January 20. 1921:
1021. 1020. 1910

Monday 497.11.1 7''«,220 372.230
Tuesday 437.100 tl.18,100 398,00.1
Wednesday...- 476.990 1194.920 150.1.000
Thursday.... 490,815 .',31.790 412.07<1
Friday 188,001 .120,920 349,(5.14
Saturday.... 2«0.830 344,207. 17.1,390
Totals ...... 2.040,.113 .1,1514.1.1.1 2.27.1.9.17,

Year to date. 115.322.043 17.80ft.T87 10.230,704
Detailed sales of stocks fyr weeks ended

January 20 and January 22:
January 20. January 22.

Railroads 4«fl.0r,0 473.010
Industrials 2,170,154 2,090.918

BONDS (PAR VALUE).
Monday 811.448.00o 812.230.0fs) 810.294,oOO
Tuesday 12.273,000 11,990,000 10,24.1.000
Wednesday. 11,912.000 11.340.000 ll.fl4rt.nof)
Thursday.... 11.llrt.000 18,070,000 10.7.14.000
Friday 9,0(59,000 115,140,00» 1.1.224.000
Saturday.... 0.800,000 9,870,000 7.414.000
Totals.... 802.1.77.000 878.130,000 rt3,3«7.0O<i

Year to date:
128.1,740.000 8333.420,000 »2!53.7.12,000

Detailed sales of bonds for weeks ended
January 29 and January 22:

January 29, January' 22.
Corporation 19,844.000 23250.1,Orel
Liberty 30.794.ftOO 3«,l«|,T0fl
Foreign rt.fU2.0fs) 15.123.800
State

City 88,000 4.00C

Rang i- ~ifh21 T pTv ~iT>ivTi "

High.I Low. rrield.lln I.I Sales.I
29 26 .. ..| 1600 [Western 1
70* 89* 8.70' 6 200 Western I
98*1 84 8.071 ;! 1900 Weatern I
96*! 98 7.48 7' 400i Wootlngho
46*4* 42*4 8.89 4 2100 Westlngho
11 8% ..[ 1600, Wheeling
18 17 ..] ..] 200] Wheeling40%' 85*110.88 4' 2700 White Mo!
17*1 14*| .. .. 4800'Whlto Oil
18*' 17 23.62; 4, lOO'WickwIr*
9 6*1 . .. 99001 Willys Ov

40 '80 .. ..I 2700 Willjb Ov
47 89 11.80, 5 800 Wilson «
87*1 85 8.00 7 100 Wilson &

1113* 109* 724' 81 1400! Woolwortli
52* 43 11.76. 6 2000: Wort hlrat
80 71 8.75 "I 3001 Worthing
06 61 9.26' 6 300 Worthlngt

OdC lots.
1 HWCii.odd lot transactions arc r

I JU» nali r VMM owtaldo at tho roc

J

< ...

II **l
City of Yonkers, N. Y.

/ -ij.-
' ji

5y2% Registered Bonds
Due January 1st, 1923-58

Exempt from all New York State
and United States Income Taxes.

Legal investment for Savings Banks
and Trust Funds in New York State.

Interest payable
April 1st and October 1st at

City Treasurer's Office
in New York Exchange.

1923-26 to yield 5.25%
1927-29 to yield 5.00%
1930-58 to yield 4.90%

^
Remick, Hodges & Co.
Members New York Stock Exchange
14 Wall Street New York
CorrespondentcR.L.Oay Co. .Boston

^
.. v

jjr^ in

City of
Copenhagen
4% Loan of 1901

Interest and principal payable
in U. S. dollars at a fixed rata
of exchange, which at the
present purchase price yields
about 7%, with an additional
possible profit of 80* to be
realized on redemption. As
yearly drawings at par are
effected, the Income of holders
of such redeemed bonds mayi
bo greatly increased.

A ele for Circular H-102.

Your Inquiry 1* Alio Invited On
BRITISH FRENCH
BELGIAN GERMAN
and other European Bonds

HUTH&CO.
30 Pine Street, New York

1 ZZIZZZIZZZIIZIII
Exemptfrom all Federal

Income Taxes

City of

Detroit, Mich.
6%PublicSewerBonds
Due January 1, 1938

Legal investment for
Savings Banks
Trust f unds m jv«'- -jYork, Massachusetts, I
Connecticut and other
States.

To Yield 5.15%
Circular H-ll on request.

\ Chas.Wesley&Co.
INCORPOHATID

92 Cedar Street. NewYork
Telephone, Rector 3501

1] Studebaker §
I I

We have compiled a P
circular on the above L
issue, discussing the f
corporation's past bus- V
iness, present earning fi
power and future bus- >

iness outlook, and in- $
eluding an analysis of [h;
its present financial
position.

) / fe
ii''j Copy froth on requill for "E-5" ijjji

TkOS.H.CoWLEYfc © I
STOCKS BONDS

115 BROADWAY NEW YORK
.Rhone: Auctor 8100

COTTON PRICES F3S WSXX.

f Hldil. tjOW. t*M.
January HI 01 l,,.0O 18.20
March 14.92 J4.13 14.'.J

M*> 1.1 OH 14.30 14.*2
\ July 16.8ft 14..V) 13.12
II October 14.*2 1 B.S.I
December 1.10.1 14.0,1 16.IS

New Vork... 10.«<> 14.71 tl.71
.-"pot, New Orleans. 14 .V> 14.2,1 14.25
flpot, Liverpool.... 1».0H«1 8.HO 0.04J

| HI»)i.j Low.' Laht. I'liga.
aclflo '27 25 2« [ 1
'aflflc pf ' <9 89 | 88 . 1
"nlon Tel 884»i 8.1 Vi' »«% - ?*
line Air Brake. Bo**. 94"h* 95»*; . V,
use K A M.... 46 4<V 45 + Vfc
* L.ake Rrio..-! 9-V 9-V 9*4 . '.4
& Lake Krie pf. 17 17 17
tor 29»v :isv 3S»t \

13V 14*4' 15Vt
Spun Hteel 17 17 17 . 1 Vfc
rrland J 8Uj "H SVj +
erlnnd pf l8V.S4»*i 39V + 8
Co ex dlv 43;, 4.' 42 . At
Co pf 87%; S7% 87 % 4* "

i, V W Ill%il09\ 110%; + %
on Pilmp ....; H%| 48% 51 4- 2% 1
on Pump pf A' 80 77%i 80 +8
on Pump pf B 65 64 6184' + H

lot reoorrteu in separate niia unlets e&MM

zz 1


